“Resilience”

OUR PRAYER
Lord, make me an instrument of your peace.
Where there is hatred, let me sow love;
where there is injury, pardon;
where there is doubt, faith;
where there is despair, hope;
where there is darkness, light;
and where there is sadness, joy.
O Divine Master, grant that I may not so
much seek to be consoled as to console;

to be understood as to understand;
to be loved as to love.
For it is in giving that we receive;
it is in pardoning that we are pardoned;
and it is in dying that we are born to eternal
life.
Bless O Lord, our deliberations
And grant that whatever we may say or do,
Will have thy blessings and guidance,
Through Jesus Christ our Lord

OUR SONG
With us there are no barrier
‘Cause we are all the same
The more of us the happier
The louder we’ll proclaim
That we are owner members
Our rule is honesty
We are the Credit Union
And all the world can see.
Chorus
Together … We give and receive
Together we help each other to achieve
‘Cause in our world today
It’s not safe to be alone
Let’s make each other’s cares
To be our own
We all will be true savers
Though it be great or small

We will become shareholders
Providing loans for all
So when great needs arise
There’s no uncertainty
We will become shareholders
Providing loans for all
So when great needs arise
There’s no uncertainty
Once in the Credit Union
There’s help for you and me
We pledge to be of service
To better our land
We habour no prejudice
Upon this theme we stand
One man one vote for members
of high or low degree
For in the Credit Union
There’s pure democracy
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NOTICE OF MEETING
AND AGENDA
Notice is hereby given of the 33rd Annual
General Meeting of the Grenville Cooperative Credit Union Limited under the
Theme Resilience.

iii. Supervisory & Compliance
Committee
iv. Treasurer’s Report
7. Auditor’s Report

1. Prayer

8. Appointment of Auditors

2. Welcome

9. Nominating Committee Report

3. Greetings from Invited Guests

10. Elections

4. President’s Message

i.

Board of Directors

ii. Credit Committee

BREAK

iii. Supervisory and Compliance
Committee

BUSINESS SESSSION

11. Any Other Business

1. Ascertainment of Quorum

12. Closing Remarks

2. Reading of Notice Convening
Meeting

13. Vote of Thanks

3. Adoption of the Standing Orders
4. Correction and Confirmation of
Minutes of the 32nd Annual General
Meeting, Wednesday, June 26th
2019.

14. End of Meeting
Yours faithfully,

5. Matters Arising from the Minutes
6. Management Reports
i.

Board of Directors’

ii. Credit Committee

Francis Paul
Secretary
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CORPORATE
INFORMATION
REGISTERED

MANAGEMENT TEAM

Grenville Co-operative Credit Union Ltd.
Jubilee Street
Grenville, St. Andrew’s

Mr. Devon J. Charles General Manager

Lucas Street
St. George’s

Ms. Christine Moore

Loans Manager

Ms. Hilvar Calliste

Accounts &
Operations Manager

Mr. Francis St. Hillaire Customer Service
Manager

Belmont Estate
Belmont, St. Patrick’s

Ms. Carla Murray

BOARD OF DIRECTORS

Branch Supervisor
St. George

Mr. Alister Bain

President

AUDITORS

Mrs. Louise Jones

Vice President

Mr. Arthur Renaud

Treasurer

Mr. Joseph Granger

Assistant Treasurer

Wilson & Company
Bryden & Minors Bldg
Lagoon Road, St. George’s

Mr. Francis Paul

Secretary

Mr. Stanford Simon

Assistant Secretary

Mr. Rawlyns Smith

Public Relations 		
Officer

CREDIT COMMITTEE
Mr. Gerard St. Cyr

Chairman

Ms. Ann Edmund

Secretary

Mrs. Mintrude Isaac

Member

BANKERS
Republic Bank
Maurice Bishop Highway
Grand Anse, St. George’s
Bank of Nova Scotia
Halifax Street, St. George’s
Grenada Co-operative Bank
Church Street, St. George’s
RBTT Bank
Grand Anse, St. George’s

SUPERVISORY & COMPLIANCE
COMMITTEE

LAWYERS

Mr. Jeremy Hagley

Lawrence A. Joseph & Company
Lucas Street, St. George’s

Chairman

Mr. Rodney Mc Intyre Secretary
Ms. Shirma Wells

4

Member

Sylvester Derick F & Associates
Lucas Street, St. George’s
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WHO WE ARE

Our Vision Statement

•

To be a leader in the financial sector while
shaping our members’ future

Encourage thrift amongst their
members as an example to the
general community

•

Ensure that they educate their
members and staff in relevant
aspects of financial awareness

•

Support the extension of Credit
Union membership to all Grenadians

•

Cooperate with each other

•

Act with honesty and integrity

•

Act lawfully and within the spirit of
the law

•

Act within the spirit of justice and
equity

3. Moral Integrity

•

Avoid unfair discrimination

4. Trust

•

Conduct operations efficiently and
effectively

•

Strive to achieve an excellent quality
of service

•

Honor commitments made in good
faith

•

Engender a climate of mutual
respect between themselves,
members and other movement
participants

•

Earn high levels of trust from
members and other parts of the
movement and wider community

•

Act in the best interest of the
movement

Our Mission Statement
To Provide Low Cost, Efficient Financial
Services to all Members, Through Sound
Financial Management and Education, while
Maintaining our Co-operative Principles.

Our Core Values
1. Democratic Control
2. Caring for Members

5. Financial Prudence
6. Social Responsibility
7. Cooperation

Our Code of Ethics: - Credit Unions ought
to…
•

•

Recognize as paramount, the
interest of its members, including
their right to determine major issues
affecting their participation in the
Credit Union
Be willing to support members in
their search for solutions to their
problems
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BOARD OF DIRECTORS

Alister Bain
President

Stanford Simon
Assistant Secretary

Louise Jones
Vice President

Francis Paul
Secretary

Joseph Granger
Assistant Treasurer

Rawlyns Smith
Public Relations Officer

Devon J. Charles
General Manager
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Treasurer
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STANDING ORDERS

1. A member shall stand when addressing
the chair.
2. Speeches shall be clear and relevant to
the subject before the meeting.

a. A member shall not “call” another
member “to order” but may draw the
attention of the chair to a “break of
order”.

3. A member shall address the meeting
when called upon by the Chairman, after
which, he/she shall immediately take his
seat.

b. In no event can a member call the
chair to “order”.
c. Only one amendment shall be before
the meeting at the same time.

4. No member shall address the meeting
except through the Chairman.

d. When a motion is withdrawn, any
amendment to it falls.

5. A member may not speak twice on the
same subject except:

e. The Chairman shall have the right to
a “casting vote”.

a. The mover of the motion – who has
the right to reply
b. He rises to object or to explain with
the permission of the Chairman.
6. No speeches shall be made after
“Question” has been put and carried or
negatived.
7. The mover of a “Procedural Motion”
(adjournment, lay on the table, motion to
postpone) shall have no right to reply.
8. A member rising on a “point of order”
shall state the point clearly and
concisely.

9. If there is an equality of votes on an
amendment, and if the Chairman
does not exercise his casting vote, the
amendment is lost.
10. Provision shall be made for protection
by the Chairman from vilification
(personal abuse).
11. No member shall impute improper
motives against another.
12. Only members would be allowed to
vote.
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PRESIDENT’S
MESSAGE

Resilience!!

Dear Shareholders,
Just about a year ago, I presented you with a
rather promising outlook of our credit union.
Despite having adopted to a number of
measures including a changing financial
landscape, which saw several new pieces of
international financial regulations enacted,
greater demand for innovative products
and services in the midst of slow economic
growth, we performed quite favourably,
with both institutional capital and liquidity
strengthened, providing the catalyst of the
strong performance realized in 2019, and
expected to continue.
With many persons livelihoods now severely
disrupted, massive job cuts expected and
many aspects of the economy on pause,
due to the COVID-19 pandemic, Grenville
Co-operative Credit Union (GCCUL), as
every other entity must shift priorities and
adjust expectations, to successfully survive.
Judging from our progress and experience
since the last financial crisis however, I am
fully confident that as a team, we possess
the expertise and competence to see us
through.
This virus has impacted the entire globe,
killing thousands, shutting down economic
activities and putting millions on the breadline,
which see governments being forced to
step in and provide support to businesses
and individuals, everywhere. Clearly, this
demonstrates how interconnected we are but yet
our vulnerability exist.
Whether it is this current pandemic, spells of
financial crises or natural disasters, financial

8
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PRESIDENT’S
MESSAGE (cont.)

institutions including ours, must endeavour to
keep the confidence of shareholders, members,
customers and all other stakeholders.
On this premise, we are expected to safeguard
depositors’ funds and provide them with
satisfactory returns, ensure sufficient liquid
reserves are kept, maintain capital adequacy
and keep nonperforming loans to a minimum.

What is Changing
Given the rising level of uncertainty and
rapid pace at which things have deteriorated,
we now face setting aside, corporate
objectives, which are to enhance shareholder
satisfaction, in place of more incremental
activities to safeguard financial sustainability
and responding to the new normal. This
include health and safety, cash flow
management, and alternative ways of service
delivery.

What Are the Prospects Short to
Medium Term
At the moment, we see significant decline
in cash intake, caused by the temporary
displacement of many persons and the
level of forbearance afforded to borrowers,
during this difficult period. Our practice of
mandatory savings among our members
though, is proving to be of great support, as
many members turn to this option to fill their
financing gap. At the same time we will see
a significant drop in income as borrowers
decide to delay loan installment to prop up
their livelihoods.

One of the other consequence is increase
uncertainty in recovering a greater volume of
existing loans, leading to nonperforming loan
accounts.
All is not lost however, and we are indeed,
happy to see that following the lockdown
period, things are once again beginning to
return to some sense of normalcy.
Understanding that as this happens, the
painful reality for many will start to sink in, as
things are expected to get much worse for
many before it gets better.
Within our Credit Union, we know a vast
number of you, fall into the lower and
medium earnings bracket and most likely will
be feeling the pinch for a while.
We implore you, to remain positive;
COVID-19, may have slowed or disrupted
our path but we can rise, to borrow a quite
popular phrase “A crisis is a terrible thing to
waste.” We must ask ourselves now, what
are the options going forward and what new
opportunities have this crisis brought about.
Arguably, while some earning activities may
have disappeared, lots of alternatives are
beginning to emerge, that require different
sets of skills and competencies.

Our Focus
In this unprecedented phase, we are forced
to accept what’s being referred to as the
“new normal”, to which social distancing
is the phenomena. Persons grapple for
economic and social livelihood, virtual
platforms replace class rooms and meeting
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PRESIDENT’S
MESSAGE (cont.)

places and technology advance to yet
another stage.
At the organizational level, containment
strategies have replaced growth, capital
adequacy and liquidity management remain
paramount and therefore, awareness,
sound decision making, critical thinking and
discipline guard our resilience.
After registering impressive growth
performance in 2019 and setting our sights
on even doing better in 2020, we will never
know, what could have been. However, as
credit unionists our resolve deepens.
As your Chairperson, I call upon everyone,
let’s observe the COVID-19 protocols,
embrace the changing environment and
maintain a positive attitude as we move
forward.

Alister Bain
President
Grenville Co-operative Credit Union
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IN RECOGNITION OF
CHRISTINE MOORE-SCOON
FOR 24 YEARS OF SERVICE TO THE GRENVILLE
CO-OPERATIVE CREDIT UNION
Mrs. Christine Moore-Scoon a God fearing and family oriented person
hails from the village of Moyah in St. Andrews and presently resides
in Paradise. Her first encounter with schooling was at the Belair
Government School where she would have gained the foundation to
her education and then completed her secondary studies at the Mt.
Rose SDA Comprehensive Secondary.
Mrs. Moore-Scoon joined the Grenville Co-operative Credit Union
in 1996, some 24 years ago and started as a teller. Over the past
twenty-four years, her roles within the GCCU spanned across various
departments. Christine was the first supervisor of the St. George’s
Branch. She expresses a sense of pride and accomplishment in the
GCCU offering its services to its members residing in that area.
Most of her years within the organization were spent as a Credit/loans
officer; however, she presently holds the position of loans manager
administering loans and overseeing the department, ensuring that there
is compliance with the overarching policies established by the GCCU.
In her quest to develop her skills and to become further relevant in
the sector, Mrs. Moore-Scoon was motived to continue with educating
herself. Her desire for furthering her training led to the attainment of
Certified Accounting Technician (CAT) qualifications. Her quality and
high standard of performance on the job can also be accredited to
being exposed to a host of training in credit and recovery and the ability
to apply the skills gained.
Mrs. Moore-Scoon echoes the sentiments of the GCCU by expressing
the reason she loves her job: “I enjoy and love my job as it gives me a
sense of satisfaction by helping people make a difference in their lives
and also upliftment in their standard of living.”
Pleasant and hardworking are a few of the commendations bestowed
on Mrs. Moore-Scoon from her colleagues. She is considered as
a strong advocator for the organization and speaks from a wealth
of experience of its principles and policies. Mrs. Moore-Scoon is
undoubtedly a well-rounded asset to the GCCU family and her
knowledge and wisdom is deeply appreciated.
The Board of Directors, Management, Staff and Members Award Mrs.
Moore-Scoon for her years of service and her exceptional dedication to
the GCCU.
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MINUTES OF
THE 32ndANNUAL
GENERAL
MEETING 2019

The following is the Minutes of the 32nd
Annual General Meeting (AGM) of the
Grenville Co-operative Credit Union held
at Higher Level Grenville, St Andrew on
Wednesday 26th June, 2019.

1. CALL TO ORDER AND OPENING
PRAYER
The 32nd Annual General Meeting of the
Grenville Co-operative Credit Union Ltd.
was called to order at 4:45 p.m. by the Vice
President, Mrs. Louise Jones. The opening
prayer was offered by Mr. Rodney Mc Intyre,
followed by the Prayer of Saint Francis
of Assis which was recited by members.
A minute of silence was observed in
recognition for all fallen members for the past
year.

2. THE CREDIT UNION SONG
The song was sung by Leon Cadet.

3. OPENING REMARKS
Mr. Bruce Swan welcomed the members
to the 32nd Annual General Meeting of the
Grenville Co-operative Credit Union under
the theme “Charting a course of Financial
Stability”. He indicated that it was an honour
to welcome the members to the 32nd AGM.
He indicated that the AGM is the most
important meeting on the calendar for the
membership, since it is the time when the
Board of Directors and Committees report
to the owners on the stewardship of their
business for the last financial year. Director
Swann extended a special welcome to the
representatives from GARFIN, the League,
other credit unions and special invited guess
present. He encouraged the membership
to participate and contribute to the meeting
in an effort to ensure that the AGM is
successful and most productive.
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MINUTES OF THE 32ndANNUAL
GENERAL MEETING 2019 (cont.…)
4. GREETINGS
4.1 River Sallee Co-operative Credit
Union
Mr. Matthew congratulated the GCCU on
the staging of its 32nd AGM. He stated that
GCCUL stood the test of time given the
movement of bigger financial institutions in
and out of the Grenville. During these times,
GCCUL built its resolve and strengthened
its base as these institutions closed their
doors and moved out of the Grenville
market. He highlighted that GCCUL has
been able to form strategic partnership and
expanded its services to Belmont, Sauteurs
and St. George’s. He congratulated the
management team on its achievement and
encouraged them to be current with the
movement into artificial intelligence over the
years. He stated that the focus must be on
financial viability, technology adeptness and
remaining relevant. In closing, he stated that
River Sallee Cooperative Credit Union is
in solidarity with GCCUL on accomplishing
another successful year.

4.2 Communal Co-operative Credit
Union
Ms. Andrews applauded the credit union for
selecting the theme, “Charting a Course of
Financial Sustainability”. She recognized the
credit union’s growth in asset of 95% over the
last five (5) years. She addressed that the
financial landscape is drastically changing,
and credit unions are the safe haven for
members to execute business. Therefore,
it is important to remain financially viable in
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the current environment. She encouraged
the management team to continue the great
work that positively impacts the community.
In closing, she wished the members a
successful AGM.

4.3 GUT Co-operative Credit Union
Ms. Bascombe congratulated GCCUL
on hosting its 32nd AGM under the
theme, “Charting a Course of Financial
Sustainability”. She indicated that the
cooperative movement must play its part
in maintaining a sound financial system
meeting regulatory demands, customer
expectation and dealing with competitors.
She added that the aim of sustained financial
wellness of our members should be the
central focus. She stated that GUTCCUL is
a willing and able partner in sustaining this
movement. In conclusion, she wished the
members a successful AGM.

4.4 Ariza Credit Union – read by Vice
President Jones
Vice President Jones read a message from
Ariza Credit Union congratulating GCCUL on
hosting its AGM.

4.4 Grenada Co-operative League Ltd.
Mr. Stroude reiterated the principle of the
Co-operative movement that it is about
people helping people to help themselves.
He congratulated the credit union on its
achievements for 2018 and encouraged
GCCUL to perform better. He stated that
amidst the changing environment new
and more efficient methods of serving our
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MINUTES OF THE 32ndANNUAL
GENERAL MEETING 2019 (cont.…)
members must be the fuel that guarantees
future success and sustainability. He
expressed that the League has become
more aware of the importance of governance
in guiding the affairs of Credit Unions. He
warned that with mergers resulting from
globalization our sector is now faced with
new challenges. Therefore, we will have
to find innovative ways to integrate our
processes to remain competitive and stand
up to regulatory scrutiny. In closing, he
thanked the credit union for the opportunity
to participate and contribute to the success
of the AGM.

4.5 GARFIN
Mr. Phillip brought greetings and best wishes
on the behalf of the management and
staff of GARFIN. He expressed GARFIN’s
deep appreciation for the continued strong
collaboration and good relationship that
currently exists between the institutions.
He stated that GARFIN’s goal is to see a
vibrant, sustainable and sound credit union
sector. He highlighted that the financial
market is increasingly competitive and
rapidly evolving and indicated that Credit
unions need to be innovative in designing
initiatives that have broad base sectorial
appeal to be sustainable. He spotted the
challenges credit union boards have and
offers GARFIN’s support in enhancing
supervisory and governance frameworks.
He stated that GARFIN will soon present its
inspection report relating to the management
and stewardship of this credit union. He
commended the Board of Directors for the
performance of the credit union over the
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last three (3) years moving the credit union
from a negative capital to surpassing the
regulatory standards. He highlighted the
work of GARFIN in improving the regulatory
standards, financial indicators and providing
support through the implementation of those
changes. In closing, Mr. Phillip wished the
Board of Directors, management, staff
and member’s best wishes in their future
endeavors and a productive AGM.

5.0 PRESIDENT’S MESSAGE
The Vice President, Mrs. Louise Jones,
delivered the President’s message in his
absence; she apologized for his unavoidable
nonappearance.
She stated the fact that the credit union
held AGMs for thirty-two (32) uninterrupted
years deserves commendation. The ability
to adequately align our corporate strategies,
respond to stakeholders’ expectation
and remain grounded in the philosophy
and principles of credit unionism have
contributed to the progress we are making.
She indicated that the credit union has not
escaped adverse impacts over the last thirtyfive (35) years. However, these situations
have challenged management to be more
prudent in safeguarding members’ deposits
and ensuring that assets are managed in
a manner that strengthen sustainability.
She said that our focus have shifted from
strategies biased towards quantitative
financial performance to measures that
secure the future growth and expansion of
GCCUL. She stated that despite not being
able to perform as we did in 2017, we can
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MINUTES OF THE 32ndANNUAL
GENERAL MEETING 2019 (cont.…)
boast of our more robust financial position
evident in our improved capital, liquidity and
loan portfolio quality as 2018 reflected
• Growth in asset of 15% or $9.1 million;
• Liquidity ratio moved from 13% to
16%;
• Loans from 80% to 71%;
• Capital stands at 8% and
• Non-performing loan at 7%.
A feat that is highly commendable.
She recognized the members’ invaluable
contribution over the last 35 years and
applauded their participation in International
Credit Union Day Celebrations, Health
Walk and Appreciation Day. In closing, she
commended the leadership of the past and
present. She reassured members that we are
here at their service and ensured that their
investments are safe.

6. RECOGNITION OF LEROY CADET
Ms. Shirma Wells gave a tribute to Mr. Leroy
Cadet for his 35 years of service to Grenville
Credit Union and the Movement. She gave
a background of where he came from and
where he was educated. She pointed out that
Mr. Cadet from an early age liked helping
people and it is this quality that led Mr. Roy
Richardson to involve him in reactivating
Grenville Cooperative Credit Union in 1984.
Mr. Cadet served on the first management
team and delivered management report
at the credit union’s first AGM. Mr. Cadet
served on the Board and on both the
Credit and Supervisory and Compliance
committees. He served 20 years on the
Board of Directors, of which fifteen (15) were
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as the president and five (5) as the vice
president.
She stated that Mr. Cadet further served on
League and became its president for the
period 2012-2015. During his tenure he spare
headed the revitalization of Birch Grove
and River Sallee credit unions and Soubise
Fishermen Cooperative. Also, he overseered
the transition of Tivoli Credit Union. After his
tenure, he was appointed as a consultant
to the league. She emphasized that Mr.
Cadet’s greatest achievement is seeing
what was started and now serving over
10000 members and making contribution
to the communities, schools and homes.
Mr. Cadet continues to serve the Movement
with dedication, passion and motivation. She
remarked that it is an honour to recognize
Mr. Leroy Cadet for his work.
Mr. Cadet was presented with a plaque by
Vice President Jones.
The Vice Chair called the meeting to a
five (5) minute break to make logistic
preparation for the business session of
the AGM.
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MINUTES OF THE 32ndANNUAL
GENERAL MEETING 2019 (cont.…)
BUSINESS SESSION
8. ASCERTAINMENT OF QUORUM
The quorum was ascertainment by Ms.
Shaeba Bernard at 115 members.
The business session was called to order by
the Vice Chair, Mrs. Louise Jones.

9. ADOPTION OF AGENDA
A motion for the adoption of the agenda was
moved by Mr. Bruce Swan and seconded by
Mr. Arthur Renaud. A total of fifty one (51)
members voted in favor, none voted against.

10. READING OF STANDING ORDER
The standing order was read by the
Secretary to the Board of Directors, Mr.
Bruce Swan.

11. ADOPTION OF STANDING
ORDERS
A motion for the adoption of the standing
orders was moved by Mr. Arthur Renaud and
seconded by Mr. Rawlyns Smith. A total of
forty one (41) members voted in favor, none
voted against.

12. MOTIONS
A motion was moved to have the minutes
and all other reports to be taken as read
by Mr. Jeremy Hagley and seconded by
Mr. Rawlyns Smith. A total of forty nine
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(49) members voted in favour, none voted
against.

13. MINUTES
13.1 Corrections to the Minutes
There was no correction of the minutes.

13.2 Confirmation of the Minutes
A motion for the confirmation of the minutes
was moved by Mr. Reginald Buckmire and
seconded by Mr. Rawlyns Smith. A total of
forty (40) members voted in favour, none
voted against.

13.3 Matters Arising From the Minutes
Mr. Reginald Buckmire enquired about the
current status of technological advancement
as it relates to online banking and automatic
banking. Mr. Devon Charles, General
Manager, responded that it is the intention
of the credit union to get there in the future,
however, the implementation is based on the
strategic direction and the economic position
of the credit union.

14. BOARD OF DIRECTORS’ REPORT
A motion for the adoption of the Board of
Directors’ report was moved by Mr. Francis
Paul and seconded by Mr. Rodney Mc Intyre.

Questions/Clarity/Suggestions
There were no remarks on the report.
The vote for the adoption of the report was
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MINUTES OF THE 32ndANNUAL
GENERAL MEETING 2019 (cont.…)
taken. Thirty six (36) members voted in
favour, no one voted against. The motion
carried.

15. CREDIT COMMITTEE’S REPORT
The motion for the adoption of the Credit
Committee’s report was moved by Mr.
Jeremy Hagley and seconded by Mr. Gerald
St. Cyr.

Questions/Clarity/Suggestions
No matters arose from the report.
The vote for the adoption of the report was
taken with thirty eight (38) members voted
in favour, no one voted against. The motion
carried.

16. SUPERVISORY & COMPLIANCE
COMMITTEE’S REPORT
The motion for the adoption of the
Supervisory & Compliance Committee’s
Report was moved by Mr. Ulric Matthew and
seconded by Mr. Anthony Stroude.

Questions/Clarity/Suggestions
There were no comments on the report.
The vote for the adoption of the report was
taken. A total of thirty eight (38) members
voted in favour, no one voted against. The
motion carried.

17. TREASURER’S REPORT
The motion for the adoption of the
Treasurer’s Report was moved by Mr. Arthur
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Renaud and seconded by Mr. Rawlyns
Smith.

Questions/Clarity/Suggestions
Mrs. Anthonia Cadore-Calliste enquired
about the 17% increase in operational cost
and 49% increase in personnel cost. It was
explained that these costs were the result of
the credit union making allocation for long
service benefit and pension. It was also
highlighted that marketing and administrative
cost dropped by 20% and 11% respectively.
Mr. Reginald Buckmire enquired if the credit
union purchased any fixed assets (land or
building) in 2018. The credit union did not
purchase any land or building during the
reporting year, however, it was indicated
that the asset base of the credit union is in
loans. The vote for the adoption of the report
was taken. A total of forty four (44) members
voted in favour, one (1) voted against. The
motion carried.

18. AUDITOR’S REPORT
The motion for the adoption of the Auditors
Report was moved by Mr. Arthur Renaud and
seconded by Mr. Bruce Swan. The General
Manager, Mr. Devon Charles pointed out that
there are changes in the auditing standards
as a result there are more details in the
notes.

Questions/Queries
There were no questions on the report.
The vote for the adoption of the report was
taken. A total of fifty seven (57) members
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MINUTES OF THE 32ndANNUAL
GENERAL MEETING 2019 (cont.…)
voted in favour, no one voted against. The
motion carried.

19. REAPPOINTMENT OF AUDITORS
A motion for the reappointment of the
auditing company, Wilson & Co, was moved
by Mr. Arthur Renaud and seconded by Mr.
Bruce Swan. The vote for the adoption of
the motion was taken. A total of forty eight
(48) members voted in favour, no one voted
against. The motion was carried.

by Mr. Bruce Swan.
The vote for nomination to cease was taken.
A total of forty (40) members voted in favour,
no one voted against. The motion carried.
The elected member will join the following
remaining members on the Board:
Mr. Rawlings Smith 2018 - 2021 (1st Term)
Mr. Francis Paul

2018 - 2021 (2nd Term)

Mr. Arthur Renaud

2017 - 2020 (2nd Term)

Mr. Joseph Granger 2017 - 2020 (2nd Term)
Mrs. Louise Jones

2017 - 2020 (2nd Term)

20. NOMINATING COMMITTEE
REPORT

Credit Committee

Mrs. Louise Jones presented the report.

Outgoing from the Credit Committee:

The elections were conducted by Mr.
Anthony Strode who represented the
Grenada Co-operative League Ltd.

Ms. Gerald St. Cyr– eligible for re-election
having served one (1) term of three (3) years

Board of Directors
Outgoing from the Board:
Mr. Bruce Swan – not eligible for re-election
having served two (2) terms of three (3)
years
Mr. Alister Bain – eligible for re-election
having served one (1) term of three (3) years
The committee recommended the following
members to serve:

The committee recommended the following
member to serve:
Mr. Gerard St. Cyr

2019 - 2022 (2nd Term)

There were no nominations from the floor.
A motion for nominations to cease was
moved by Mr. Ulrich Matthew and seconded
by Mr. Reginald Buckmire.
The vote for nomination to cease was taken.
No one voted against. The motion was
carried.

Mr. Stanford Simon 2019 – 2022 (1st Term)

The elected member will join the following
members on the Credit Committee:

Mr. Alister Bain

Ann Edmund

2019 – 2022 (2nd Term)

There were no nominations from the floor.
A motion for nominations to cease was
moved by Mr. Arthur Renaud and seconded
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2017 - 2020 (2nd Term)

Mintrude Roberts-Isaac 2018 – 2021 (1st
Term)
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Supervisory and Compliance
Committee
Outgoing from the Supervisory and
Compliance Committee:
Ms. Shirma Wells– eligible for re-election
having served one year of the remaining
term of Mr. Trevor Rodney.
The committee recommended the following
member to serve:
Ms. Shirma Wells

2019 - 2022 (1stTerm)

There were no nominations from the floor.
A motion for nominations to cease was
moved by Mr. Bruce Swan and seconded by
Mr. Jeremy Hagley.
The vote for nomination to cease was taken.
No one voted against. The motion was
carried.
The elected member will join the following
members on the Supervisory and
Compliance Committee:
Mr. Jeremy Hagley

2017 - 2020 (2nd Term)

Mr. Rodney Mc Intyre2018 - 2021 (2nd Term)

21. ANY OTHER BUSINESS
Mrs. Antonia Cadore-Calliste enquired about
possible investment opportunities for the
credit union to gain returns. She highlighted
that the credit unions are not gaining from
the current shareholdings though institutions
are expanding. The GM shared that
investment opportunities are very limited
since the 2008 financial crisis. He highlighted
that banks are finding new ways to generate
revenue from the credit unions such as

Annual Report 2019

cheque fees and withdrawal fees. He stated
that the credit union invested in fixed deposit
with River Sallee Co-operative Credit Union
and Huggins Co-operative Credit Union. The
GM further explained that shareholders are
the last to benefit from company profits. He
additionally addressed that the credit union
could not pay dividends for several years, the
specific length can be ascertained from the
office.
The GM also took the opportunity to expand
on Mr. Buckmire enquiry about online
and automatic banking. He stated that
timing must be right and it is important to
strengthen the balance sheet to take on such
investment. He also stated that it is important
matters such as staff long service benefits
and pension must be of priority at this time.
He further stated that the credit union must
monitor the effects of implementing IFRS9
before making such a decision.
Mrs. Theresa Joseph congratulated the
management and staff for their hard work.
She expressed appreciation to the Board of
Directors for their stewardship over the years.
Mr. Leroy Cadet was highly commended for
his contribution and asked that he continues
the work he started thirty five (35) years ago.
Mr. Ulric Matthew complemented the
management team and staff for the success
that was achieved during the year 2018.
He thanked Mr. Cadet for his contribution
in taking the credit union from a small
organization to big one. He was happy
that the credit union has liquid cash, but
he believed that investment is better. He
encouraged members to invest in land
and house to benefit their families. Also,
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he encouraged members to invite another
member to the AGM.
In closing, the Vice Chair thanked everyone
for attending and contributing to the success
of the AGM. She presented the current
Board of Directors, Credit Committee and
Supervisory and Compliance Committee.
She thanked Mr. Swan for his contribution for
the past six (6) years of service.
Mr. Bruce Swan thanked the members for
the opportunity to serve on the Board. He
stated that it was a great experience and
encouraged members to serve not only for
the benefit of the credit union but as part of
self-development.

enlightening us on new regulations to come.
He thanked the General Manager and staff
for their continued hard work, diligence and
stewardship. He thanked the owner of Higher
Level for hosting us, the caterer for their
food, the DJ for the PA system and everyone
that made the AGM a success. Finally, he
thanked the members for their presence in
the 32nd Annual General Meeting.

23. CLOSING PRAYER
The meeting ended with prayers by Mr. Leroy
Cadet.
The meeting ended at 7:49 p.m.

22. VOTE OF THANKS
Mr. Francis Paul expressed thanks to all
the special invited guests for sharing and
bringing greetings to our 32nd Annual General
Meeting. He thanked the outgoing members
for their services provided over the years.
Special thanks were given to Mr. Anthony
Stroude for conducting the elections and
greetings from the League. Mr. Alister
Phillip was thanked for sharing GARFIN’s
recognition of the credit unions success and
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Introduction
This Report is prepared by the
Board of Directors (BoDs), of
Grenville Co-operative Credit
Union Limited (GCCUL), to
our members and various
stakeholders, for the year ending
31st December 2019, in which we
appraise you on our stewardship,
for the past year. Herein we report
to you on areas we believe are key
components of our fiduciary duties
including; Financial Operations,
Governance, Capacity Building
and Institutional Strengthening,
Compliance and Regulation,
Corporate Relations and
Membership.
Based on the financial
performance in the past few years
and the stability of our financial
position, we are confident, that
your resources are well managed
and it is indeed a privilege of this
Board, to contribute positively,
in enhancing the lives of many
persons. Obviously, our role as
pioneers within this fraternity, and
ability to effectively serve you,
involves a broad based effort
including our Standing Committee,
Staff and General Manager.

FINANCIAL PERFORMANCE
AND REVIEW
Arguably, in recent times an
upsurge in areas of international

financial regulations, accounting
standards and other emerging
issues have affected financial
performance. Here, we examine
our financial performance and
provide some insights into
progress, in the face of these new
challenges.
For many of you, who have been
following our progress, especially
within the past three (3) years,
we have called for patience, as
we execute the CU’ s short and
medium term growth strategies.
The challenges at the time,
demanded of us, a renewed
sense of commitment and sharper
thinking and today as we review,
it‘s evident that financially we have
made significant strides.

Performance Review
Summary 2019
Starting by examining financial
performance against projections,
we see that in most areas
favourable results were achieved.
Over this past twelve (12) months
revenue collections have reached
$7.1 million, just $700,000,
less than that projected. While
expenses were $5.1 million
compared instead of the amount
budgeted of $5.3 million, Loans
have registered net growth of 23%
or $12 million, while deposits from
our members increase by $10.4
million or 17%.

Annual Report 2019

21

Grenville Co-operative C
 redit Union Limited

BOARD OF
DIRECTORS’
REPORT (con’t…)
Revenue Performance
Revenues Year on Year 2019 (YoY), shows
positive growth of 14% or $900,000. With
$7.1 million received as against $6.2 million
last year. This also, reverses the negative
performance in 2018, when revenues dropped
by 6% or $400,000 from 2017.
See Exhibit 1 on page 18: Income Performance
2015-2019

As seen in the exhibit above, except 2018,
which experienced negative income growth
every other year between 2015-2019 have
seen positive growth.

Interest Cost
Compared with 2018, interest cost shows an
increase by 40% or $423,100, having moved

Exhibit 1: Income Performance 2015-2019
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from $1 million to $1.5 million. For 2017-2018, a
decline of $26,000 or 2% was recorded.
See Exhibit 2 below: Finance Cost

OPERATIONAL EXPENDITURE
Operating expenses including; personnel,
general overhead, utilities, training and
development, marketing and depreciation,
increased by 10% or $300,000, from $3 million
to $3.3 million, of which general overhead
and marketing show the largest monetary
increases. Compared to 2018, general
overhead has increased by 20% or $149,000,
from $751,000 to $900,000, and marketing by
53% or $73,000 from $137,000 to $210,000.
See Exhibit 3 below: Total Operating Expenses

Exhibit 2: Finance Cost
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Personnel Expenses

depreciation and all other operating expenses.

Personnel expenses have registered a
favourable budget variance of $20 5,900, with
actual of $1.6 million compared to $1.8 million,
projected. This amount include allocations for
our staff pension fund contribution, provisions
for services benefit and personnel outsourced.
In 2017-2018, this cost increased by $498,300
or 46%, when it moved from $1.1million to $1.6
million.

See Exhibit 5 page 22: General Overhead
Expenses

See Exhibit 4 below: Personnel Expenses
General Overhead Expenses
Has increased by 20% or $149,000, from
$751,000 to $900,000, and include all office
supplies and stationaries, rental space,
Exhibit 3: Total Operating Expenses

Marketing Expenses
We see that marketing expenses have
increased by $128,000 from $137,000, to
$265,000, while remaining within budget
allocations of $278,000. Among some of
the areas that have received support are;
sponsorship, social media advertising and
production of promotional materials, along with
new and different mediums to communicate
our message. Sponsorship, which represents
36% or $83,000 of funds spent gave support to
national festivals, cultural and sporting events.
While, promotional materials and social media
together account for $81,000 or 34%, followed
by ICU month and day activities of $59,400 or
25%.

Office Utilities

Exhibit 4: Personnel Expenses

Compared to 2018, has increased by just
$11,600 from $227,700 to $239,300, with
favourable budget variance of $12,400.
Communication related expenses represent
68% or 162,300, followed by electricity with
$65,000. Through the period 2017-2018, this
increased by $18,500 or 6% from $209,300
to 227,700.

Training and Development
This year we spent $137,000 compared to
$95,000 last year, which include expenses
related to training events, both locally and
regionally, along with hiring the services of

Annual Report 2019

23

Grenville Co-operative C
 redit Union Limited

BOARD OF
DIRECTORS’
REPORT (con’t…)
an external consultant.

Exhibit 5: General Overhead Expenses

See Exhibit 6 left: Internal Performance
Benchmarks
Asset Management

The net assets of GCCUL increased by $10.7
million or 15%, having moved from $71.3
million to $82 million, following a 14% increase
during the previous 12 months. These assets
are made up of 75% in outstanding loans, 13%
liquid assets, 8% non-earning assets and 4%
as financial assets. As you will see, gleaning
from our illustration in exhibit 3, over the past
three years we have increased assets by over
$24 million or 43%, with the strongest period of
growth reflected in our current reporting period.

Exhibit 6: Internal Performance Benchmarks

See Exhibit 7 on page 24: Net Asset Growth

Efficiency Benchmarks

2016

2017

2018

2019

Utilities/ Gross Income

4%

3%

4%

3%

Training/ Gross Income

1.40%

1.39%

1.55%

1.92%

Marketing To Gross
Income

2%

3%

2%

3%

Personnel To Gross
Income

19%

16%

25%

22%

Finance Cost To Total
Interest Income

29%

21%

23%

26%

Deposit Interest To
Loan Income

25%

17%

17%

20%

Surplus Before
Provisions/Gross
Income

29%

39%

29%

28%

Loan Income / Avg. Net
Loans

15%

15%

13%

13%

Loan Income / Avg. Net
Assets

12%

12%

10%

10%

3%

3%

1%

2%

Net Income / Avg.
Assets
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Loan Portfolio
Total loans outstanding stands at $63. 3 million
compared to $52.1 million at the close of 2018,
an increase by 21% or $11.1 million. A strong
turnaround, following a period of negative
growth of 1.3% over 2017/2018.
See Exhibit 8 on page 24: Net Loan Growth

Liquidity Management
Liquidity reserves have remained relatively
strong, despite declining slightly, from $11.7
million to $10.7 million, which is a result of the
high demand on cash outflows, during last
quarter’s Christmas loan promotions

Financial Investments
Investments which are classified as financial
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shows an increase by $1.2 million or 70%,
from $1.8 million to $3 million, these funds are
mostly fixed deposit lodged with other financial
entities.

Non-Current Assets
Within the current operating space, we
continue to remain firm in our position about
the acquisition of fixed assets vs. meeting
member’s financial needs, and therefore,
we have not pursued any major fixed assets
acquisitions in the past year. Instead we see a
decline by 29% or $114,000 from $396,000 to
$282,000.

Current Assets
This include; cash on hand and non-earning
bank balances, accounts receivables,
prepayments, payrolls and prepayment,
which stands $6.5 million compared to $6.9
million in 2018, from which $5.6 million or
86% areas looked at included; Alternative
Financing Options for enhancement of
operations, Implementation of new Technology
Solutions, geared to mitigate risk and enhance
operational efficiencies, Examination of
existing governance frameworks including,
internal operating policy reviews.

Members Saving and Deposits
This amount stands at $72.2 million compared
to $61.7 million at the end of last year, which
reflects a 17% or $10.4 million improvement.
Over the previous 12 months, positive growth
was also, realized at 15% or $8.2 million, and
since 2016, 44% or $22.1 million.

See Exhibit 9 on page 24: Member’s saving
Growth

Capital Position
At the close of this period total capital stands
at $9.3 million. However, following the removal
of common shares, as required by the industry
standard, this stands at $6.7 million or 8%.

GOVERNANCE, CAPACITY BUILDING
AND INSTITUTIONAL STRENGTHENING
Board of Directors
The Board of Directors at the beginning of
2019
Director

Position

Alister Bain

President

Louise Jones

Vice President

Arthur Renaud

Treasurer

Bruce Swan

Secretary

Francis Paul

Assistant Secretary

Joseph Granger

Assistant Treasurer

Rawlyns Smith

Public Relations Officer

Following our 2018, AGM, on the 26th June
2019, under the theme “Charting a Course of
Financial Sustainability” the members making
up our board BoDs were:
Director

Position

Alister Bain

President

Louise Jones

Vice President
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Exhibit 7: Net Asset Growth

Arthur Renaud

Treasurer

Joseph Granger

Assistant Treasurer

Francis Paul

Secretary

Stanford Simon

Assistant Secretary

Rawlyns Smith

Public Relations Officer

Training and Development

Exhibit 8: Net Loan Growth

Exhibit 9: Member’s Saving Growth
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This year we continued to focus on further
enhancing the capacity of our management
personnel, to better serve you by providing a
series of opportunities, for coaching, training
and development. Apart from routine training,
we continue to advance our agenda with
the intention of making sure that, not board
members but all our Standing Committees are
better equipped to carry out their respective
duties. As a result we have now implemented
our own Supervision and Inspection Guide for
our Supervisory and Compliance Committee
(SCC) and significant strides are being made
to enhance our readiness with many of the
different pieces of financial regulations that
must now be complied with by all financial
institutions (FIs). We have therefore, seen it
fit to ensure that both staff and management
undergo a series of training exercises with
the relevant authorities, which have been
quite helpful as changes are implemented to
some aspects of operations and compliance.
Additionally, different members of management
team have been exposed to training in areas
such as Social Performance Management,
Digitization, Credit Appraisal and Cyber
Security etc.
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We have also, engaged the services of a
regional consultant, who have assisted us
in our evaluation of some key aspects of
operations and provided recommendations for
our consideration. Among the areas looked
at included; Alternative Financing Options for
enhancement of operations, Implementation of
new Technology Solutions, geared to mitigate
risk and enhance operational efficiencies,
Examination of existing governance
frameworks including, internal operating policy
reviews.

Board Meetings
Under the Chairmanship of our Head,
Chairman Bain, we continue to execute our
fiduciary duties, being closely guided by the
Cooperative Societies Statutory requirements.
We hold board meetings monthly, where we
get an opportunity to collectively deliberate
on the business of our CU, including the
corporate, business and day to day agenda.
At board meetings we confirm minutes
and receive reports from management,
including our General Manager (GM), heads
of Departments, (HoDs), and the Standing
Committees (SCs), Credit Committee and
Supervisory and Compliance Committee.
However, on other occasions, we do meet
as sub-committees of the Board, in working
groups, to assist and support management
with specific tasks.

Exhibit 10: Meeting Attendance

Directors

Maximum
Attendance

Amount
Attended

Alister Bain

12

12

Louise Jones

12

10

Arthur Renaud

12

12

Bruce Swan

06

05

Francis Paul

12

11

Joseph Granger

12

11

Stanford Simon

06

03

Rawlyns Smith

12

10

Corporate and Business Direction

Based on our own collective reasoning and
strategic vision, for this year, we have pursued
a strategic approach underpinned by medium
and short term initiatives, with the intention of
membership retention and market penetration,
requiring that some products and services be
modified to fulfill our qualitative and quantitative
targets. Having anticipated positive results,
we have further, implemented mechanisms
which allow us to closely monitor and evaluate
progress, while all the time keeping a keen eye
on developments within the financial sector
both locally, regionally and internationally.
Based on our own collective reasoning, our
business directions for this year have been
underpinned by medium and short term
initiatives, geared at membership retention
and market penetrations, requiring that some
products and services being modified to fulfill
our qualitative and quantitative objectives.

Annual Report 2019

27

Grenville Co-operative C
 redit Union Limited

BOARD OF
DIRECTORS’
REPORT (con’t…)
Management Information System (MIS)
Unfortunately due to some challenges
encountered along the way with some of
our service providers, we have not met
some of our expectations in this area of our
operations. Last year we reported to you
our intention to implement a number of new
initiatives, following the upgrade conducted
on the system, including; Automation of Letter
and Forms, Interest Accrual and a Mobile
Application. We are however, hopeful that
these will be dealt with in the upcoming year.

Compliance and Regulation
Grenada Authority for Regulation of
Financial Institutions - GARFIN:
The financial regulator for CUs, GARFIN,
has conducted a full onsite inspection of our
CU and presented their finding to us. We
are happy to inform you that, their report
has been consistent with our knowledge and
expectation in most cases. Our operations
and position can be described as strong and
stable, based on many of the positive results
we have continued sharing, which their finding
concurred with. We also, acknowledge that
there are some areas that are identified,
where improvements are required. Since the
inspection, we have proceeded to develop and
implemented an action plan to address those
areas. Additionally, as required by law, we have
fully complied in filing all monthly returns to the
regulator.
Evident from our changing business landscape,
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2019 has been a period when many new
pieces of international financial regulations
passed, and ushered in, immediately impacting
the way financial intermediaries do business.
Today as, with many other stakeholders within
the financial sector, we have had to become
more proactive as every institution now seeks
to enhance and maintain stronger compliance
framework as demanded by law.

Financial Intelligence Unit FIU:
The volume of correspondence between the
FIU and our CU is increasing rapidly, with the
issuance of additional guidelines and increase
in information request. Our staff has attended
a number of workshops hosted by the FIU
and we have also, engaged them to provide
internal training on at least three (3) separate
occasions, as we sought to better inform
ourselves on new guidelines surrounding AntiMoney Laundering and Combatting Financing
Terrorism (AML/CFT).

Anti-Money Launder/Combating the
Financing of Terrorism Commission:
This year, in accordance with section 39c,
(2) of the Proceeds of Crime (Amendment)
Act No. 7 of 2018, financial institutions
begun to register with the AML Commission
, as regulated entities which we have since
completed.

Foreign Account Tax Compliance
Act (FATCA) and Common Reporting
Standard (CRS):
In keeping with requirements (FATCA) and
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(CRS), we have met our filing requirement
with the Ministry of Finance (MoF), which
now requires that financial institutions report
on US persons holding U.S dollar currency of
$50, 000 upwards, and in the other cases all
foreign account holders.

Other Stakeholder Bodies:
As we engage with other stakeholders
including other financial institutions, Insurance
companies, foreign residents and Directors
we are experiencing new challenges as
a greater volume of disclosure is now
required. Admittedly, fulfilling some of these
requirements, have in some cases, adversely
impacted our relationships as many persons
try to avoid what they describe as additional
hassle.

MEMBERSHIP AND CUSTOMER FOCUS
Membership Growth and Retention
Our new loans initiatives this year, namely;
Summer Vibes and Future Start, have
certainly done well, judging from our growth
in membership, loan retention rate and the
volume of new loans disbursed, especially
during the final quarter of the year. We
have successfully, registered 593 accounts
compared with 467 in 2018, from which we
see males accounting for 280 or 47%, followed
closely by females with 267 or 45%. Looking
at a bit of demographics, 68% or 405 of these
members are within the age range of 18-45,
while St. Andrew’s and St. George’s account
for the highest rate of registration with 46%
and 25% respectively.

Cooperative Relations
Maintaining sound business and professional
relations with stakeholders within the financial
sector remains paramount and as such we
continue to have good relationships with many
of our stakeholders including most importantly
our shareholders, financial and non-financial
cooperatives, other financial intermediaries,
business and corporate partners etc. This
allows us to share and exchange on matters
related to the forward development of this
movement and financial sector, especially with
CUs within the rural areas.
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Loans Disbursed to Members

Annual Health Walk

Compared to 2018, we see disbursements
increasing, having moved from $16.6 million
to $33.1 million this year, an increase of
99% or $16.5 million, from which we see
that consumption lending, with 61% of
disbursements, followed by auto with a distant
13%, and business financing 8%. For the
previous year consumption, auto and housing
and renovation led disbursements with 39%,
23% and 18% respectively.

Our health walk activity took place on 03rd
November, 2019 and this was once again well
supported by both members and well-wishers
who joined us. Indeed, we continue to see
the volume of persons turning out increase,
and we use this opportunity to express
our appreciation to everyone including our
members, schools, churches, clubs and all
who travelled across the island to join us.

Paid off Loans by other FIs

As we authored this report, at the close of
2019, and following the completion of the
budget for 2020, there was no way of telling
what was to come within the first quarter of
2020.

In our efforts to increase market retention,
additional efforts have been put into reducing
the volume of loans paid off by other FIs,
and while in some cases it may be really
unavoidable, we are beginning to see a
decline based on this year’s and last year’s
figure. Accordingly, 104 loans in the sum of
$1.6 million have been paid off in this period
compared to 206 and $2.4 million in 2018.

International Credit Union Month (ICU)
We have once again participated in events
surrounding ICU month, celebrated under the
theme “Local Services Global Outreach”, and
observed in Grenada on 17th October 2019,
with activities in our parish. Apart from the
national celebrations many of our members
joined us during our appreciation day activities
held at our head office and all branches. We
also, used that occasion, for the early launch
Christmas loan promotions.
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Looking Ahead

To quote from our approved budget 2020
“management project loans will grow by 18%
or $11.2 million to reach $75.3 million, while
member’s deposits will grow by 18% or $13.2
million to $85.4 million, concomitant, with this
level of growth, we expect revenues of $8.1
million to be collected and expenditure of $6
million will be incurred”.
Obviously COVID-19, and the unfolding
accompanying impact, which we now face,
renders expectations impossible. As we
begin to gather data in the face of growing
uncertainties, the seriousness of this pandemic
is beginning to unravel, and the only certainty
at this point, appears to be uncertainty.
In the current circumstances however, we
call for renewed financial prudence, patience,
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understanding and honesty. We believe
that despite all the adversities, this is not
a time to panic but for decisiveness and
strong leadership. We must therefore, come
together, be prepared to make sacrifices
and unselfishly commit to contributing to
recover, both individually and members of this
institution. Our expectation within the short
to medium period, must therefore, be more
measured, and as we seek to work with every
member impacted in our efforts to rebound.
Finally, management, continues to exercise a
great deal of forbearance in the most difficult
moment and rightly so. We however, caution
though, this is not a time for anyone to abuse
such privileges, as you will only be delaying
circumstances, which are likely to worsen your
economic livelihood.

Condolences

Alister Bain
President

Louise Jones
Vice President

Francis Paul
Secretary

Arthur Renaud
Treasurer

Joseph Granger
Assistant Treasurer

Rawlyns Smith
PRO

On behalf of our Board of Directors, we are
grateful to Almighty God, for his mercies and
blessings throughout this year, we are indeed
thankful. We do however, wish to acknowledge
the memories of all members who have
passed during the course of this year. To you
the families and friends of these members we
pray that our Lord blesses, strengthen and
keep you.

Acknowledgements
We hereby acknowledge and express our
sincere appreciation to you our members,
staff and everyone who have placed trust and
confidence, in us as we build Grenville Cooperative Credit Union.
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Introduction
The following is the Credit Committee Report for
the year ending December 31, 2019. The report is
compiled in accordance with the statutory mandates
which govern the operations of the institution. In
this report we provide you with a summary of the
execution of our role as the Credit Committee.
The report contains data on loans approved, loan
disbursement, policy review, implementation,
functionality of the Committee among other measures
that were employed to improve the quality of the loan
portfolio during 2019.
The composition of the credit committee remained
unchanged during the reporting period, following the
re- election of Mr. Gerard St. Cyr for a second term of
three years.

Composition of Committee
Gerard St. Cyr

Chairman

Ann Edmund

Secretary

Mintrude Isaac

Member

Loan Disbursement Activities
For the Year ended December 31, 2019 a total
of $33.3 million was disbursed in loans, which
represented an increase of $16.6 million or 100
% as compared to 2018 when $16.6 million was
disbursed. The growth was in keeping with the
strategic decision taken by management in 2018
when measures were implemented to improve the
quality of loan underwriting thus reducing credit risk.
Consequently, the department was better equipped
to aggressively peruse new quality loans while taking
minimum risk. During the period under review two
new facilities were launched namely, “Summer Vibez”
and “Future Start Loan Promotion”. Both contributed
positively to the increase in disbursements especially
the “Future Star Promotion” that was launched in
October and ran throughout the final quarter of 2019.
Consumption loans were the leading category in the
area of disbursements followed by Auto and Business
respectively. Strong growth was recorded in all
sectors except, Housing/ Renovation and Medical
loans for the period under review.
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Training /Development

INTERNAL PROCESSES
Policy and Procedures
The financial sector continues to be
competitive and challenging; there are many
more players, and regulations continue to
be tight. The committee conducted its duties
using guidelines from the internal policies,
By-laws, Act and Regulations. During the
year policies guiding the administration
of the Credit Department were reviewed
as we seek to comply with the relevant
regulations within the sector. Throughout
the year weekly, meetings were held and
we complied when called upon to deliberate
on special matters as required by the
Credit Department. At these meeting we
reviewed and signed loan applications and
submitted reports to the Board of Directors
via the Credit Department, cognizant of the
timeliness of our loan promotions, policies
and level of customer service that continues
to win the trust of our existing members and
attract new ones.

Sector

Internal training in various aspects of Credit
Appraisal was conducted by management
during the year. Further to this, additional
support in the form of increase staffing was
given to the Credit Department in an effort
to improve efficiency and turnaround time of
loan process. Additionally, a new loan form
was designed to help capture data for the
appraisal of loans.

Non Performing Loans
During 2019 management continued to
implement measures aimed at reducing
the level of Non-performing Loans (NPL)
including the Use of a Debt Collection
Agency, out sourcing persons to prepare and
deliver letters and the formation of a Steering
Committee to increase the level of tracking
and monitoring of NPL. In addition, Credit
Officers are required to conduct weekly
follow-ups on all non- performing loans within
their individual portfolio.
Delinquent loans have a negative impact on
the growth of the Credit Union. Therefore,

YTD 2019

YTD 2018

Difference

%

2017

Difference

%

2016

2,692,951

1,668,283

1,024,668

61%

1,530,027

138,256

9%

930,135

20,499,753

6,370,191

14,129,562

222%

13,324,024

-6,953,833

-52%

10,540,728

Housing/
Renovation

2,435,357

3,021,303

-585,946

-19%

2,460,054

561,249

23%

2,758,364

Land

2,001,307

1,008,131

993,176

99%

1,269,742

-261,611

-21%

1,001,757

Fishing/
Agriculture

267,563

77,198

190,365

247%

211,989

-134,791

-64%

235,780

Education

743,563

283,982

459,581

162%

297,705

-13,723

-5%

202,801

Medical

245,287

380,846

-135,559

-36%

4,369,991

3,827,273

542,718

14%

2,619,418

1,207,855

46%

3,104,991

33,255,772

16,637,207

16,618,565

100%

21,712,959

-5,075,752

-23%

18,774,580

Business
Consumption

Auto
TOTAL

380,846
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members are reminded to fulfill their
responsibilities by servicing their loans in a
timely manner, since failure to comply will
result in the enforcement of firm recoveries
measures to recover members’ funds.
The following table and graphs give a
breakdown of loan sectors in 2019, the total
disbursed, comparison to 2018 and the
differences realized in 2019; further to this it
provides statistical data from 2016 to 2019

Loan categories
Consumption Loans
Consumption Loans were the leading category
in disbursement with a total of $20.5 million
representing an increase of $14.1 million or
222% when compared to $6.4 million or 38%
in 2018. This was largely due to the launch
of two new programs, the Summer Vibez
and Future Start Loan Promotions which ran
between June and August and October to the
end of December respectively. Both programs,
aimed at retention and growth, had a positive
impact on disbursement, especially the Future
Start Promotion that ran during the final quarter
October- December where the highest level
of loan disbursements were recorded in 2019.
Further to this the demand for consumption loans
continues to be high.

Auto Loans
Auto loans continue to record positive growth.
During the period disbursement in this sector
grew by $0.5 million or 14% increasing from
$3.8 million in 2018 to $ 4.4 million in 2019. We
can attribute this increase to the current trend in
affordability of used vehicles which dominated
disbursement in this sector.
34

Business Loans
Business loans recorded positive growth during
the period registering an increase of $1 million
or 61% moving from $1.7 million in 2018 to $2.7
million. The Line of Credit, a short term facility for
business, was the lead area for disbursement in
this sector
Other Sectors
There were increases when compared to 2018
in Fishing/Agriculture which grew by $190,365
or 247% moving from $77,198 to $267,563. Land
loans grew by $993,176 or 99% from $1,008,131
to $2,001,307, while Education loans increased
by $459,581 (162%) moving from $ 283,982 to
$743,563. There were decreases in Housing/
Renovation and Medical by $585,946o or 19%
and $135,559 or 36% respectively.

CONCLUSION
The statistics provided indicated that the year
under review was a positive one, where we
saw a 100% increase in loan disbursement
when compared to 2018. Moreover, most
sectors recorded strong growth which led
to overall increase in portfolio. The Credit
Committee continues to work along with
management and staff to in an effort to ensure
that the highest standards in loan appraisal, and
recommendations are attained and the process
is conducted in a fair and transparent manner as
stipulated by policy.
Grenville Credit Union continues to be an
institution that fosters innovation. During the
period under review significant time and effort
was invested in evaluating and mitigating risk, so
as to ensure that whilst being innovative we are
not exposing ourselves to avoidable risks.
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Going forward your credit union will continue to
focus on innovative ways to develop products
and services tailored to meet the needs of
members. We strive to attain the highest level
of prudence while conducting business in order
to ensure that the decisions made are within the
ambits of the policies and regulations governing
the organization. In so doing we will maintain
strong cooperate governance while providing
sound financial advice to members. As we enter
a new decade and financial period, the members
of GCCUL’s Credit Committee pledge our

Gerard St. Cyr
Chairman

Ann Edmund
Secretary

unwavering services in truthfulness and fairness
to all members.
Finally, the Credit Committee expresses
its appreciation and support to the Board
of Directors, Supervisory and Compliance
Committee, General Manager Mr. Devon J.
Charles, Staff and all members. We wish
everyone good health and a productive financial
year.

Mintrude Isaac
Member
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REPORT OF THE
SUPERVISORY
AND COMPLIANCE
COMMITTEE

The Supervisor and Compliance Committee
submit this report on its activities for the
year 2019 and wishes to recognize all who
contributed to its accomplishment.

Composition
The composition of the committee remains
the same during the reporting period,
following the re-election of Miss. Shirma Well
for a first term of three years, having served
one year of the unexpired term of Mr. Trevor
Rodney.

Meetings Attended
Names

Portfolio

Jeremy
Hagley

Chairman

12

1

13

Shirma
Wells

Secretary

4

1

5

Member

12

2

14

Rodney Mc
Intyre

Regular
Joint
Meetings Committee

Total

WORKING METHODS
Our Committee’s charge is maintaining
compliance with the Co-operative Societies
Act, GCCUL By-Laws, policies and
procedures, assiduously ensuring that there
is transparency and accountability within the
organization. In this regard, we followed the
profound value of adherence to all applicable
policies and procedures demonstrating
commitment to our culture of compliance as
the cornerstone of our institution which is
essential to our reputation, benevolence and
decorum.

ACTIVITIES
Review of Board of Directors, Credit
Committee, Special and Joint Committee
Minutes.
Minutes of meetings of Board of Directors,
Credit Committee, and Joint Committee were
reviewed and appropriate suggestions were
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COMPLIANCE COMMITTEE (cont.…)
made. This was beneficial in informing us on
decisions deliberated by our management
team, implementation and supervision and
to guarantee that these will be executed
in keeping with the appropriate level of
authority in relation the rules and regulations
governing the credit union and properly
documented.
Additionally, we examined the regularity
and participation of officers on committees
and the board to maintain their consistent
participation.
The committee is satisfied with the quality of
documentation and accuracy of recordings of
meetings, decisions taken and discussions
held during meetings that provided effective
development of the institution.

Members Account Sampling

Loan Administration
Loan Applications
Samples of loan applications were examined
to determine the adequacy and effectiveness
of the internal control and regulatory systems
commensurate with the validity of securities
of disbursed loans.
Applications were assessed ensuring that
they are in keeping with the established
policies and that all relevant information
captured for assessment by management.
The supervisory and Compliance Committee
is satisfied that the appropriate measures are
in place for granting loans and that our Credit
Union Continues to provide opportunities
for improving members’ welfare through the
numerous facilities offered.

Member’s savings and loans files were
randomly examined during the working
period. This included the accounts of
members of the Board of Directors, Credit
Committee and immediate staff.

The Committee trusts that adherence to loan
policies and requirements will continue to
be the guiding pillars as loan applications
are reviewed, approved re denied and funds
disbursed.

We were generally satisfied with all the
opportunities provided to members to save
as well as to have access to credit facilities
and the numerous other services offered
by the institution (Retirement, Youth star,
Up graded Cash express, Carnival, Early
Christmas promotions etc.) however, we
are still concerned with the delinquency
and financial literacy amongst some of our
members.

Non-performing Loans Accounts
Delinquency Reports were reviewed with the
view towards assessing the effectiveness
of the systems in place for the recovery of
delinquent accounts.
We conducted this review with the main aim
of monitoring the changes in relation to the
implementation of more robust loan policies
as well as recoveries strategies.
However, as a committee we will like to
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COMPLIANCE COMMITTEE (cont.…)
also appeal to our members moral integrity,
knowing that we are the members of the
Credit Union who access multiple facilities for
socio economic development. We endorse
the commitment and efforts of management
and the Recoveries the department for
continuing to work assiduously in curbing
delinquency challenge.
The Committee encourages management
to continue its effort in strengthening its
recoveries and delinquency prevention
efforts and the review of loans policies to
compensate for changing economic tide.
We appeal to members to make a
responsible effort to comply with their debt
obligations and we hope that the delays in
meeting your obligation will be addressed in
an effective and timely manner.
The Supervisory and Compliance Committee
is satisfied with the current status of the
above mentioned areas because they are in
compliance with the policies of GCCUL and
the guiding principles under which our Credit
Union operates.

adherence to our culture of compliance
towards our members, regulators, the
general public, each other and in the markets
in which we participate.
To you our members we express or profound
appreciation for your support, loyalty and
continued confidence in our ability to
oversee, and to encourage transparency in
an atmosphere of decorum, accountability,
honesty, and citizenship.
We wish everyone a productive and fulfilling
year with the Grenville Co-operative Credit
Union and as we look forward to another
member centered oriented year, The
Supervisory and Compliance Committee
reminds you that the Credit Union is a
member-owned financial cooperative,
democratically controlled by its members,
and operated for the purpose of promoting
thrift and other financial services to its
esteemed members.

Conclusion
We the members of the Supervisory
and Compliance Committee is pleased
that management at all levels maintained
they duties to the highest degree of
business standard and personal conduct,
demonstrating integrity and promoting
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Jeremy Hagley Shirma Wells Rodney Mc Intyre
Chairman

Secretary

Member
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No.
01
02
03
04
05
06
07
08
09
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

66

Name
Clarice Thomas
Ann Edmund
Minitrude Roberts-Issac
Credit Committee
Christine Moore
Arthur Renaud
Board Of Directors
Vernell Marrast
Patrick Noel
Shelley Clement-Lewis
Kitisha Langaigne
Raymond Charles
Nickson Charles
Cherry Ann Noel
Chriselda Peters
Royston Charles
Krissie Bain
Alesha Roberts Alexander
Patris Vonwyler
Khadine Francis Baki
Tricia Brown
Sherma Wells
Supervisory Committee
Devon Charles
General Manager
Patrick Louison
Kennedy Mapp
Joseph Granger
Board Of Directors
Rawlyns Smith
Board Of Directors

26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
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Jeremy Hagley
Supervisory Committee
Carla Murray
Hilvar Calliste
Akada Templeman
Afiba Mc Queen
Jacqueline Evelyn
Leroy Cadet
Alistair Phillip
Member\Garfin Representative
Deborah Cadet
Francis Paul
Board Of Directors
Stephon Ross
Leon Cadet
Louise Chichester-Jones
Board Of Directors
Value Joseph
Francis St.hillaire
Gerard St.cyr
Credit Committee
Juliet Ranger
Dennis Persue
Junior Noel
Nelfa Charles
Nolly Ann Lewis
Rhoden Charles
Joseph Matthew
David Joseph
Theresa Joseph
Kanisha Noel
Nicholas Lalite
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53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79

Anthony Stroude
Rodney Mc Intyre
Supervisory Committee
Wayne Marrast
Dorsian Douglas
Oslyn Crosby
Afisha Bascombe
Gut Representative
Maurice George
Shenelle Andrew
Communal Representative
Jean Sayers
Reginald Buckmire
Eileen Vincent
Patricia Peters
Minitrude Calliste
Wilan Clarke
Bernadette Abraham
Rachael Checkley
Troy Noel
Betty Ann Philip
Christopher Julien
Anthony Noel
Dominic Hopkin
Bruce Swann
Board Of Directors
Esther Marrast
Neltrice Buckmire
Lennox Gooding
Velda Thomas
Stanford Simon

80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109

Alexandrina Modeste
Debbie Farray
Shevon Joseph
Joslyn Dumont
Roger Buckmire
Garvey Felix
Natasha Clyne
Saron Mark
Yvonne Henry
Mary Thomas Mitchell
Meryl Calliste
Joyce Panchoo
Alroy Marrast
Zurien Fancique
Alrick Matthew
Vilma Hillaire
Kale Andrew
Martin George
Beverly Matthew
Alicia Isaac
Keyshera Charles
Kenneth Regis
Yola Felix
Esther Felix
Erma St.bernard
Jumal Cyrus
Representative Of Wilson And Co
Elias Jones
Margaret Phillip
Shane Roberts
Gerlan Peters
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110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126

68

Shawn Phillip
Birch Grove Credit Union Reresentative
Christopher Glean
Christiana Burke
Doltan Phillip
Sykie St.louis
Glennis St.louis-Ledlow
Jean Hankey
Antonia Cadore-Calliste
Cosmus Marrast
Michael Felix
Shawlan James
Alejandro James
Sonia Kathy-Ann John
Delisha Thomas
Delvon Williams
David John
Lindon John
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